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Abstrak 
Tujian penelitian ini ialah untuk menguji pengaruh antara agency cost terhadap kebijakan 
dividen stabil atau dividend smoothing. Metode yang digunakan dalam penelitian ini adalah 
metode penelitian kuantitatif dan objek penelitian analisis ini adalah seluruh perusahaan yang 
tercatat di Bursa Efek Indonesia yang memberikan dividen tunai tiga tahun berturut-turut. 
Pemilihan sampel dilakukan berdasarkan metode purposive sampling. Berdasarkan metode 
pemilihan sampel tersebut, didapatkan 119 perusahaan yang menjadi sampel penelitian ini, 
terdiri dari 101 perusahaan non-dividend smoothing  dan 18 perusahaan dividend smoothing. 
Penelitian ini menggunakan analisisregesi logistik, dengan menggunakan uji binary logistic. 
Analisis dari penelitian ini adalah menguji hipotesis dengan menggunakan proksi institutional 
ownership, goverment ownership, dan insider ownership. Hasil penelitian menunjukan bahwa 
goverment ownership berpengaruh signifikan terhadap dividend smoothing. Sedangkan 
institutional ownership, daninsider ownership tidak memberikan pengaruh signifikan terhadap 
dividend smoothing. 
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Abstract 
The purpose of this study was to examine the effect of agency cost of the stable dividend policy or 
dividend smoothing. The method used in this research is quantitative research methods and 
research object of this analysis is that all companies listed on the Indonesian Stock Exchange 
that provides cash dividend three consecutive years. The sample selection was based on 
purposive sampling method. Under this method, obtained a sample of 119 companies this study, 
consists of 101 non-dividend smoothing company's and 18 dividend smoothing company’s. This 
study uses logistic regression analysis, using the binary test logistic.Analisis of this study was to 
test the hypothesis by using a proxy for institutional ownership, goverment ownership, insider 
ownership and dispersion of ownership. The results showed that the goverment ownership 
significant effect on dividend smoothing. While institutional ownership, insider ownership, and 
dispersion of ownership is not a significant effect on dividend smoothing. 
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